’ OMB APPROVAL
FORM D / UNITED STATES |3 @ 2 l56 0M§ Number............c........ ?235-0076
SECURITIES AND EXCHANGE COMMISSION et v bl 30, 4000
Washington, D.C. 20549 hours per form ............cccoovernnne. 16.00
AR FORM D
. NOTICE OF SALE OF SECURITIES SEC USE ONLY
” \ PURSUANT TO REGULATION D, Prefix Serial
SECTION 4(6}, AND/OR ] |
07067884 UNIFORM LIMITED OFFERING EXEMPTION DATE RECEIVED !
| ! \
\
Name of Offering (O check if this is an amendment and name has changed, and indicate changs.)
Issuance of Shares of Sand Spring Capital, Ltd. /,:\
Filing Under (Check box(es) that apply): [ Rule 504 O Rule 505 & Rule 506 Os 8) ULOE
Type of Filing: [ New Filing B2 Amendment RECEIvED

1. __Enter the information requested about the issuer

4
A. BASIC IDENTIFICATION DATA (( N T o ,,M,\\'\
N ¢ "”“f///

Name of Issuer [ check if this is an amendment and name has changed, and indicate change.-
Sand Spring Capital, Ltd.
Address of Execulive Offices {Number and Straet, City, State, Zip Code)

Walkers SPO Limitad, P.O. Box 908GT, George Town, Grand Cayman, Cayman Islands

Address of Principal Offices {Number and Street, City, State, Zip Cods) Tele;Pﬁ@@EWrea Code)

(it difterent from Executive Offices)

Brief Description of Business: Private Investment Company JUN 2 12007
Type of Business Organization THOMSON
O corporation [ limited partrership, already formed 3 other (plé&MlAL
[ business trust [ limited partnership, to be formed Cayman Islands exempted company
Month Year
Actual or Estimated Date of Incorporation or Organization: | 0 7 | l 0 | 5 | & Actual [J Estimated

Jurisdiction of Incorporation or Organization; (Enter two-letter LS. Postal Service Abbreviation for State;

CN tfor Canada; FN tor other forsign jurisdiction) IIIII

GENERAL INSTRUCTIONS
Federal:

Who Must File: All issuers making an offering of securities in refiance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15
U.8.C. 774(6).

When To File: A notice must be filed no later than 15 days after the first sale of securitiss in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on
which it s due, on the date it was mailed by United States registared or certified malil to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Strest, N.\W., Washington, D.C. 20549,

Copies Required: Five (5) copies of this notica must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures. |

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to
be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompany
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must
be completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure
to file the appropriate federal notice will not result in a loss of an available state exemption unless such exemption
is predicated on the filing of a federal notics,

Personsg who respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number.

SEC 1972 (5-05)
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
+ Each promoter of the issuer, if the issuer has been organized within the past five years;

+ Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
+ Each executive officer and director of corporats issuers and of corporate general and managing partners of partnership issuers; and

Each general and managing partner of partnership issuers.

Check Box(es) that Apply:  [] Promoter [J Bensficial Owner [ Executive Officer

Director

O Managing Membaer

Full Name {Last name first, if individual): Morales, Walter A.

Business or Residence Address {(Number and Street, City, Stats, Zip Code): c¢/o Commonwealth Advisors, Inc., 247 Florida Street, Baton Rouge, LA

70801
Check Box{es) that Apply: [ Promoter [ Beneficial Owner O Executive Officer & Director [ General and/or Managing Partner
Full Name (Last name first, if individual): Miller, Kevin S.

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Commonwealth Advisors, inc., 247 Florida Street, Baton Rouge, LA

70801
Check Box({es) that Apply: ] Promoter O Beneficial Qwner [ Executive Officer & Director [ General and/or Managing Partner
Full Name (Last name first, if individual): Wilson-Clarke, Michelle M.

Business or Residance Address (Number and Street, City, Stats, Zip Code): Walkers SPV Limited, P.O. Box 908GT, George Town, Grand Cayman,

Cayman Islands

Check Box({es) that Apply: ] Promoter [ Beneficial Owner O Executive Cfficer L1 Director [J General and/or Managing Partner
Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: O Promoter ] Beneficial Owner [ Executive Officer £ Director [0 General and/or Managing Partrer
Full Name {Last namae first, if individual):

Business or Residence Address {Number and Street, City, State, Zip Code):

Check Box(es) that Apply: [ Promoter [ Beneficial Owner [ Executive Officer [ Director [ General and/or Managing Partner
Full Name (Last name first, if individuai):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: O Promoter O Beneficial Owner [ Executive Officer [ Director [ General and/or Managing Partner
Full Name (Last name first, if individual):

Business or Residence Address {Number and Streat, City, State, Zip Coda):

Check Box(es) that Apply:  [J Promoter {71 Beneficial Owner (3 Exscutive Officer [3 Director [ Genera! and/or Managing Pariner
Full Nama (Last name first, it individual):

Business or Residence Address (Number and Strest, City, State, Zip Code):

Check Box{es) that Apply: [ Promoter [C1 Beneficial Owner [ Executive Officer [ Director [0 General and/or Managing Partner

{Use blank sheet, or copy and use additionat copies of this sheet, as necessary)
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B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ..........cccccoceee. O Yes [® No
Answaer also in Appendix, Column 2, it filing under ULOE
2. Whatis the minimum investment that will be accepted from any individual?.............cccocieieeiiiinc e $1,000,000**
*may be waived
3. Does the offering permit joint ownership of 8 SINGIE UNIt? ...t erens O ves [ No

Enter the infonmation requested for each person who has been or will be paid or given, directly or indirectly,

any commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealar. If more than five (5) persons to be listed are
associated persons of such a broker or deater, you may set forth the information for that broker or dealer only.

Full Name (Last name first, if individual)

Business or Assidence Address {Number and Street, City, State, Zip Coda)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check Individual STAtES)...... ... errirre s rrr e rea i en s neaeeas 3 Al States

Ol Ok Omnzr O@lA Oical O(col Oen Owe Oc) OrFy Oiea O] OO0
Omr O Opa OS] OKyy OrA OMeE Omo) Oma) Oy Oy Omsp Omol
Omn Omel Omv) OnNg ON O Ol Owe) Owe) OreHl Ok OjoR) O(PA)
Omy Oigscl Omso) ON Om Owpn Ot Owval Owa) Owyy Ow) Owy] QOIPR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check INAIVIBUAL STATES). .. u..irvirieii v er s s i s s s it s s e be e ee et seanneeen [ Al States

Oy Ofak Oz OmR) Orca) Qo) Olcn Ofpe) Ooc) Oy Oeal Orn 0o
Om Oy Opa) OKs) Ol OrA OMEl Omoy Omal Oy OmwN Oms) Omol
O OMWel Omv: ONHE Omg Owv OWNyl OWNe) Ol OioH) OfeK) OfeR] O(PA]
amg 0isc Qo OrN Omg Own Ot Owrva Owa) Owv) Own gwy) QPR

Full Name (Last name first, if individual}

Business or Residence Address (Number and Strest, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check INIVIUA! STABS). ..........cuivieiiieie e e e et e e e e e ee e reeans [ All States

Omn Owrk Oma OwR Orca Ocor AOen O Ooer OgFy Oieal O] Opo)
Om Om; QoA Owks) OKy] Ora DMl Omnmo) Oma Dy O Oms) O Mo
Omm DOme Omv) OnA) OnNg Ownv Owy) ONe] Owo] OoH Ok O©R OPA)
Omn Oisc Owso OoN Omxa Own O Owrval Owa Owvl Own Owy] OPR)

{Use blank sheet, or copy and use additional copies of this sheet, as necessary)}
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

3.

4.

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter “0" if answer is “none” or “zero.” If the transaction is an exchange offering, check this
box [J and indicale in the columns below the amounts of the securities offered for exchange and
already exchanged.

Type of Security

.. e e e ee e et aer et e et ettt bae e eea s tantanteaeasasanneasaa etantaerretorarnre

[ Common O Preterred

Convertible Securities (including Wamants) ...t
ParNarSRIP INIEIESTS ... .cvvvee e rrrrvicevreresrn e ereernres e e rss s aesrae s b e e ranerrssesbnsanseaeressasresrnsessnsersenessrisn

Shares).. ...t

Other (Specify)

TOAL .. e e s
Answaer also in Appendix, Column 3, if filing under ULOE
Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dolfar amounts of their purchases. For offerings under Rule 504,

indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the total lines. Enter “0” if answer is “none” or “zero.”

LT otod = ] o 1T =T o = ST USROS OPOR

NON-ACCIEAIEY INVESIONS ..ovcer e er s erre ettt st s bat st b s th et omt et emt e semessemsenseennnas

Total (for filings under Rule 504 onky) ..c.ooeevinieeviicie e
Answer also in Appendix, Column 4, if filing under ULOE

If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twalve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C-Question 1.

Type of Offering

BUIB BOB5 .ottt et e b e sae et eem e vr e e e e s et e Tere e TR e TR e et ne e e s se e reaetsreratenten

Regulation Ao e

Rule 504

LI £ | U USROS

a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. If the amount of an expenditure is
not known, fumish an estimate and check the box to the left of the estimate.

TraNSFRr AQENTS FBOS... v oieiiiesrirrn v res e sne st e e e e e e s s b ra b ass e b raeeasaa b be s kb et s absabe s eabetran
Printing and ENGraving COSIS...........oeiviirerrrencrese e e rae s asesses s e seease e s s st aae st aansasans b ans b nsemnnsnane
LOGAI FBES ... et e e b e sa e b et £ e st aasea R aE e At a e ek Ret bt en e aereersareee erereabenn
ACCOUNTING FBES ....c.uieiiiceeisieicrie et este e ks etestt st s erbe bt ere st sneseresaesensebs sesbebneersenbessmessssresessrnssntesrnnateas
ENQINBEIING FBOS. ...ttt e te e ere et en oot e et b e e en et ereenn s eas e be e e seesrenneane
Sales Commissions (specify finders' fees separataly) ... ..o

Other Expenses {identify} Yoo

Aggregate
Offering Price

0

Amount Already
Sold

0

0

0

0

0

100,000,000

17,835,287

& |a |0 in

100,000,000

17,835,287

Number
Investors

64

Aggregate
Oollar Amount
of Purchases

17,835,287

N/A

N/A

0

Types of
Security

N/A

Dollar Amount
Sold

N/A

N/A

N/A

N/A

N/A

N/A

o [ o |

N/A

O00&0OO0

o g

[

58,017

o 10 o |o

@» |t | | o | |o |

58,017
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4 b. Enter the difference between the aggregate offering price given in response to Part C—
Question 1 and total expenses fumished in response to Part C—Question 4.a. This difference is the $ 99 941,083
“adjusted gross proceeds 1o the ISSUBT. ... e e

5 Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. If the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must egual
the adjusted gross proceeds to the issuer set forth in response to Part C - Question 4.b. above.

Payments to
Officers,
Directors & Payments to
Affiliates Others
SAlAAES NG fEES ..t vve v v srrires e s rs s et e en s s ere e e eaane (] $ 0 a $ 0
Purchase of real @State..........c.ociiiiiic ettt s s s e a $ 0 a $ 0
Purchase, rental or leasing and installation of machinery and equipment .......... O $ 0 O $ 0
Construction or leasing of plant buildings and facilities .............ccccorieeiireecnieenens O $ 0 O $ o
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of ancther issuer
PUFSUANT EO @ MEBMGEE 1.evuvuverieitresaseisssssemseeemssessessbesesnteasasesossbasassssssssassosasaseasss O $ 0 O $ 0
Repayment of iNAEDIBANESS ..........c.oceeieeeei et eteres e es s st st smen a $ 0 O $ 0
WOKING CAPIAL. ... e e s e e et e ems e s O $ 0 = $99,941,083
Other (specify): 1| $ 0 d $ 0
| $ 0 O s 0
GO TOBIS oot e et er et s eeeenas et eeneereaesesesassreseesreaneememsensaneeessnes O $ 0 X $ 99,941,083
Tota! payments Listed (column totals added)............co....ovmrvrvemrrssssresssssessssnennes K % 99,941,083

D. FEDERAL SIGNATURE

This issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature
constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished
by the issuer to any non-accredited investor pursuant to paragraph {b)2) of Rule 502.

Issuer (Print or Type} Signature Date
Sand Spring Capital, Ltd. m June 13, 2007

Name of Signer (Print or Type) Title of Signer {Print or Type)
Walter A. Morales Director of Sand Spring Capital, Ltd.
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. {See 18 U.S.C. 1001.)

SEC 1972 (5-05)




E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.262 present!y subject to any of the dlsquahfcahon
provisions of such rule?................ verteresnersneenrsrnisrensenenenn- L) Yas [J No

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this nofice is filed a notice on Form D
{17 CFR 239.500) at such times as required by state law.
3. The undersigned issuer hereby undertakes to fumnish to the state administrators, upon written request, information fumished by the issuer to offerees.
4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering :

Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability of this exemption has the burden
of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the undersigned duly
authorized person.

Issuer {Print or Type) Signature Date
Sand Spring Capital, Ltd. MZ %_@ June 13, 2007

Name of Signer {Print or Type) Title of Signer (Print or Type)
Walter A. Morales Director of Sand Spring Capital, L.td.
Instruction:

Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must be
manualiy signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.




APPENDIX

Intend to sell
to non-accredited
investors in State
(Part B - Item 1}

Type of security
and aggregate
offering price
offered in state
{Part C —ltern 1}

Type of investor and
amount purchased in State
(Part C —!tem 2}

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(Part E — Item 1}

State

Yes No

Shares

Number of
Accradited
Investors

Number of
Non-Accredited

Amaunt Investors

Amaount Yes No

AL

$100,000,000

6

$596,452 0

$0 X

AK

AR

CA

co

CcT

DE

DC

FL

GA

HI

$100,000,000

47

$15,107 490 0

%0 X

$100,000,000

$80,000 0

§0 X

MS

$100,000,000

$579,300 0

50 X

MO

MT

NE

NV

NH

NJ

$100,000,000

$500,000 0

$0 x
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APPENDIX

Intend to sell
to non-accredited
investors in State
(Part B - Item 1}

Type of security
and aggregate
offering price
offered in state
(Part C —ltem 1)

Type of investor and
Amount purchased in State
(Part C — item 2}

Disqualification
under State ULOE
{if yes, attach
explanation of
waiver granted})
{Part E - Item 1)

State

Yes No

Shares

Number of
Accredited
Investors

Number of
Non-Accredited

Amount investors

Amount

Yes No

NM

$100,000,000

1

$49,000 0

50

NY

NC

ND

OH

OK

OR

PA

$100,000,000

$200,000 0

$0

sC

sD

TN

$100,000,000

$694,000 0

g0

uT

VT

VA

WA

wv

wi

wYy

PR

END
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